
(TLYPJHU�:LJVUKHY`�,K\JH[PVU�������-HSS�����

��

.\PKPUN�7YPUJPWSLZ�MVY�0UJS\KPUN��
/PNO�:JOVVS�:[\KLU[Z�^P[O�0U[LSSLJ[\HS�
+PZHIPSP[PLZ�PU�.LULYHS�,K\JH[PVU�*SHZZLZ

(\[OVYZ

4(9@�),;/�+6@3,��7/�+���PZ�H�7YVMLZZVY�VM�,K\JH[PVU�HUK�+LWHY[TLU[�*OHPY�
H[�:[��4PJOHLS»Z�*VSSLNL�PU�*VSJOLZ[LY��=LYTVU[�

40*/(,3�.0(5.9,*6��7/�+���PZ�H�7YVMLZZVY�VM�,K\JH[PVU�MVY�[OL�+LWHY[TLU[�
VM�:WLJPHS�,K\JH[PVU�H[�[OL�<UP]LYZP[`�VM�=LYTVU[�PU�)\YSPUN[VU��=LYTVU[�

(IZ[YHJ[

;OPZ� HY[PJSL� WYV]PKLZ� [LHJOLYZ� HUK� HKTPUPZ[YH[VYZ� ^P[O� H� KLZJYPW[PVU� VM�
MV\UKH[PVUHS� WYPUJPWSLZ� HUK� J\YYPJ\SHY� HWWYVHJOLZ� [V� JYLH[L� TLHUPUNM\S�
LK\JH[PVUHS�L_WLYPLUJLZ�MVY�ZLJVUKHY`�Z[\KLU[Z�^P[O�PU[LSSLJ[\HS�KPZHIPSP[PLZ�
PU�PUJS\ZP]L�NLULYHS�LK\JH[PVU�JSHZZLZ��;OL�MV\Y�WYPUJPWSLZ�WYV]PKL!��H��[OL�
SLHZ[�KHUNLYV\Z�HZZ\TW[PVU���I��WHY[PHS�WHY[PJPWH[PVU���J��ISLUKPUN�HJHKLTPJ�
HUK� M\UJ[PVUHS� J\YYPJ\SH�� HUK� �K��J\YYPJ\SHY� MHPYULZZ��;OL`�WYV]PKL� ZJOVVS�
WLYZVUULS�^P[O� H� JVUJLW[\HS� MYHTL^VYR� [V� N\PKL�WYHJ[PJL��;OL� J\YYPJ\SHY�
HWWYVHJOLZ�VM!��H��T\S[P�SL]LS�J\YYPJ\S\T�HUK�PUZ[Y\J[PVU��HUK��I��J\YYPJ\�
S\T�V]LYSHWWPUN�WYV]PKL�WYHJ[PJHS�^H`Z�[V�PTWSLTLU[�]HYPLK�HUK�PUKP]PK\�
HSPaLK�SLHYUPUN�V\[JVTLZ�^P[OPU�ZOHYLK�JSHZZYVVT�HJ[P]P[PLZ��>OLU�ZJOVVS�
WLYZVUULS�\UKLYZ[HUK�HUK�HWWS`�[OLZL�WYPUJPWSLZ�HUK�HWWYVHJOLZ��[OL`�JHU�
WYV]PKL�[OL�MV\UKH[PVU�MVY�JYLH[PUN�TVYL�PUJS\ZP]L�OPNO�ZJOVVS�L_WLYPLUJLZ�
MVY�HSS�Z[\KLU[Z�

:HYHO� �WZL\KVU`T�� H� Z[\KLU[� ^P[O� +V^U� Z`UKYVTL�� OHK� HU� LSLTLU[HY`�
ZJOVVS�L_WLYPLUJL�ZPTPSHY�[V�Z[\KLU[Z�^P[OV\[�KPZHIPSP[PLZ�PU�OLY�JVTT\UP[ �̀�
:OL�H[[LUKLK�[OL�ZJOVVS� PU�OLY�ULPNOIVYOVVK�^OLYL�ZOL�^HZ�PUJS\KLK�PU�
NLULYHS� LK\JH[PVU� JSHZZLZ� [OYV\NOV\[� [OL� ZJOVVS� KH �̀�+\YPUN� [OLZL� LHYS`�
`LHYZ�VM�ZJOVVS��:HYHO�KL]LSVWLK�PU[LYLZ[Z�PU�ZJPLUJL��YLHKPUN��HUK�HY[��:OL�
HSZV�KL]LSVWLK�MYPLUKZOPWZ�[OH[�YLN\SHYS`�L_[LUKLK�IL`VUK�[OL�ZJOVVS�KH �̀�
0U�TPKKSL�ZJOVVS�[OPUNZ�ILNHU�[V�JOHUNL"�[LHJOLYZ�Z[HY[LK�L_WYLZZPUN�JVU�
JLYUZ�HIV\[�^OH[�[OL`�WLYJLP]LK�[V�IL�H�^PKLUPUN�HJHKLTPJ�HUK�M\UJ[PVUHS�
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NHW�IL[^LLU�:HYHO�HUK�OLY�JSHZZTH[LZ��(Z�H�YLZ\S[��ZOL�ZWLU[�TVYL�[PTL�PU�
H�ZWLJPHS�LK\JH[PVU�YLZV\YJL�YVVT�YLJLP]PUN�VUL�[V�VUL�VY�ZTHSS�NYV\W�PU�
Z[Y\J[PVU�^P[O�V[OLY�Z[\KLU[Z�^OV�HSZV�OHK�PU[LSSLJ[\HS�KPZHIPSP[PLZ��

:HYHO�ZWLU[�SLZZ�[PTL�^P[O�OLY�UVUKPZHISLK�JSHZZTH[LZ�HUK�JVYYLZWVUK�
PUNS`�SLZZ�[PTL�LUNHNLK�PU�[OL�NLULYHS�LK\JH[PVU�J\YYPJ\S\T��:HYHO»Z�WHYLU[Z�
UV[PJLK� [OH[�ZOL�Z[VWWLK�HZRPUN� [OLT�[V� SVVR�\W�ZJPLUJL�VY�OPZ[VY`� [VWPJZ�
VUSPUL�� YHYLS`�TLU[PVULK� [OL�UHTLZ�VM�JSHZZTH[LZ��HUK�^HZ�UV� SVUNLY� PU�
]P[LK�[V�NV�WSHJLZ�^P[O�MYPLUKZ��)`�[OL�LUK�VM�TPKKSL�ZJOVVS��:HYHO»Z�LK\JH�
[PVU�ZOPM[LK�WYPTHYPS`�[V�H�KHPS`�SP]PUN�ZRPSSZ�WYVNYHT��L�N���SH\UKY`��ZOVWWPUN��
OV\ZLRLLWPUN���Q\Z[PÄLK�HZ�ILPUN�PTWVY[HU[�[V�WYLWHYL�OLY�MVY�HK\S[�SPML�L]LU�
[OV\NO�[OLZL�HYLHZ�̂ LYL�UV[�JVUZPKLYLK�ZJOVVS�WYPVYP[PLZ�MVY�Z[\KLU[Z�̂ P[OV\[�
KPZHIPSP[PLZ�

:HYHO»Z�OPNO�ZJOVVS�L_WLYPLUJLZ�JVU[PU\LK�HSVUN�HU�PUJYLHZPUNS`�ZLNYL�
NH[LK�WH[O�PU�[LYTZ�VM�IV[O�WSHJL�VM�PUZ[Y\J[PVU�HUK�J\YYPJ\SHY�JVU[LU[��/LY�
ZJOVVS�KH`Z�^LYL�ÄSSLK�^P[O�KHPS`�SP]PUN�ZRPSSZ��ZOLS[LYLK�^VYR�L_WLYPLUJLZ��
HUK�SLPZ\YL�HJ[P]P[PLZ�HSTVZ[�L_JS\ZP]LS`�^P[O�WLLYZ�^OV�HSZV�OHK�ZVTL�[`WL�
VM�KPZHIPSP[`��:OL�^HZ�UV[�WYV]PKLK�^P[O�J\YYPJ\SHY�HJJLZZ�[V�PU[LYLZ[PUN�SP[�
LYH[\YL��IPVSVN`�SHIZ��J\YYLU[�HUK�OPZ[VYPJHS�L]LU[Z��VY�TH[O�JVUJLW[Z��;OLYL�
^LYL� ML^�HJHKLTPJ�WYVQLJ[Z� [OH[� YLSH[LK� [V� NYHKL�SL]LS� NLULYHS� LK\JH[PVU�
J\YYPJ\SH��)`�[OL�[PTL�ZOL�ÄUPZOLK�OPNO�ZJOVVS��OLY�JPYJSL�VM�MYPLUKZ�OHK�ILLU�
YLK\JLK��OLY�PU[LYLZ[Z�OHK�UHYYV^LK��HUK�OLY�VWWVY[\UP[PLZ�OHK�ILJVTL�HY�
[PÄJPHSS`�YLZ[YPJ[LK��)\[��H[�SLHZ[�[OLVYL[PJHSS`��ZOL�OHK�KL]LSVWLK�KHPS`�SP]PUN�
ZRPSSZ�[OH[�^V\SK�LUHISL�OLY�[V�SP]L��^VYR��HUK�YLJYLH[L�PU�HU�PUJS\ZP]L�HK\S[�
JVTT\UP[`��

(Z�OPNO�ZJOVVS�NYHK\H[PVU�HWWYVHJOLK��:HYHO»Z�LK\JH[PVUHS�[LHT�YLHS�
PaLK�[OH[�^OPSL� � [OL� SP]LZ�VM�Z[\KLU[Z�^P[OV\[�KPZHIPSP[PLZ�^LYL�VWLUPUN�\W�
[V�UL^�VWWVY[\UP[PLZ�MVY�^VYR��ZJOVVS��HJ[P]P[PLZ��HUK�YLSH[PVUZOPWZ"�:HYHO»Z�
^VYSK� ^HZ� ILJVTPUN� ZTHSSLY�� ;OL� THQVYP[`� VM� OLY� ZLNYLNH[LK� ZLJVUKHY`�
ZJOVVS�L_WLYPLUJLZ�OHK�ILLU�MHJPSP[H[LK�I`�WHPK�ZLY]PJL�WYV]PKLYZ��L�N���ZWL�
JPHS�LK\JH[VYZ��WHYHWYVMLZZPVUHSZ��[OLYHWPZ[Z��HUK�UV^�P[�^HZ�SPRLS`�[OH[�OLY�
HK\S[�SPML�^V\SK�IL�ZPTPSHY��;OL�ZJOVVS�[LHT�TLTILYZ�ILNHU�[V�HZR�[OLT�
ZLS]LZ��¸>O`�KPK�^L�[OPUR�ZLNYLNH[LK�L_WLYPLUJLZ�^V\SK�WYLWHYL�OLY�MVY�HU�
PU[LYLZ[PUN�SPML�PU�HU�PUJS\ZP]L�JVTT\UP[`&¹�¸>P[OV\[�YLSH[PVUZOPWZ�^P[O�OLY�
UVUKPZHISLK�WLLYZ��OV^�JHU�ZOL�HJJLZZ�[OLPY�Z\WWVY[�HUK�MYPLUKZOPW�UV^�VY�
KL]LSVW�UL^�YLSH[PVUZOPWZ�PU�[OL�M\[\YL&¹�¸/V^�TPNO[�[OL�SP]LZ�VM�OLY�JSHZZ�
TH[LZ�OH]L�ILLU�LUYPJOLK�I`�SVUN�[LYT�MYPLUKZOPWZ�HUK�ZOHYLK�L_WLYPLUJLZ�
^P[O�:HYHO&¹

-YVT�H�Z`Z[LTPJ�]HU[HNL�WVPU[��[OLYL�HYL�IPNNLY�X\LZ[PVUZ�[V�JVUZPKLY��
>O`�KPK�:HYHO»Z�PUJS\ZP]L�ZJOVVS�L_WLYPLUJLZ�K\YPUN�LSLTLU[HY`�ZJOVVS�ZOPM[�
[V^HYK�PUJYLHZPUNS`�ZLNYLNH[LK�L_WLYPLUJLZ�K\YPUN�TPKKSL�HUK�OPNO�ZJOVVS&�
>O`�KPK�:HYHO�TV]L�MYVT�ILPUN�HU�HJ[P]L�TLTILY�VM�H�NLULYHS�LK\JH[PVU�
JSHZZYVVT��^OLYL�ZOL�OHK�HJJLZZ�[V�YPJO�HUK�PU[LYLZ[PUN�J\YYPJ\SH�HUK�H�KP�
]LYZL�NYV\W�VM�JSHZZTH[LZ��[V�ZLWHYH[L�ZL[[PUNZ�^OLYL�ZOL�ILJHTL�H�YLSH[P]LS`�
PZVSH[LK�SLHYULY�PU�H�ZTHSS�NYV\W�VM�V[OLY�Z[\KLU[Z�^P[O�PU[LSSLJ[\HS�KPZHIPSP�
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[PLZ&�>O`�KPK�ZOL�NV�MYVT�WHY[PJPWH[PUN�PU�ZJPLUJL��YLHKPUN��TH[O��HUK�ZVJPHS�
Z[\KPLZ�� [V� SLHYUPUN�OV^� [V�KV� SH\UKY`��THRL�H�ILK�� HUK� ZVY[� ZPS]LY^HYL&�
([�ZVTL�WVPU[�^HZ�ZOL�UV�SVUNLY�PU[LYLZ[LK�PU�ZJPLUJL��YLHKPUN��TH[O��HUK�
ZVJPHS�Z[\KPLZ&�

>OL[OLY� �� VY� ��� `LHYZ� VSK�� :HYHO� PZ� Z[PSS� HU� PUX\PZP[P]L� SLHYULY� ^P[O�
Z[YLUN[OZ� HUK� PU[LYLZ[Z� [OH[� ZOV\SK�IL�KLLWLULK� HUK� L_WHUKLK� [OYV\NO� H�
]HYPL[`�VM�ZJOVVS�L_WLYPLUJLZ��>OPSL�:HYHO�JVU[PU\LK�[V�TH[\YL��OLY�LK\JH�
[PVUHS�VWWVY[\UP[PLZ�ILJHTL�PUJYLHZPUNS`�YLZ[YPJ[LK�I`�ZJOVVS�WLYZVUULS�^OV�
KLJPKLK�[OH[�P[�^HZ�UV�SVUNLY�PTWVY[HU[�MVY�OLY�[V�OH]L�HJJLZZ�[V�]HYPLK�HUK�
[OV\NO[�WYV]VRPUN�J\YYPJ\SH�HSVUNZPKL�OLY�WLLYZ��0U�YL[YVZWLJ[��[OL�[LHT�YLHS�
PaLK�[OH[�[OL�WH[O�[OL`�OHK�JOVZLU�MVY�:HYHO�^HZ�ZOVY[ZPNO[LK��<S[PTH[LS`��
[OL`� YLHSPaLK� [OH[� ZLNYLNH[PVU�^V\SK�WYLWHYL�ULP[OLY� :HYHO�UVY�OLY� JSHZZ�
TH[LZ�^P[OV\[�KPZHIPSP[PLZ�MVY�PUJS\ZP]L�SP]LZ��

7LYOHWZ�PM�:HYHO»Z�[LHT�OHK�H�KPMMLYLU[�^H`�VM�JVUJLW[\HSPaPUN�[OL�WLY�
JLP]LK�NHW�IL[^LLU�:HYHO»Z�HIPSP[PLZ�HUK� [OL�OPNO�ZJOVVS�J\YYPJ\S\T�[OL`�
TPNO[�OH]L�L_WSVYLK�^H`Z� [V�HS[LY� [OLPY�V^U�WYHJ[PJLZ� YH[OLY� [OHU�YLTV]�
PUN�:HYHO�MYVT�[OL�JSHZZYVVT��;OL�W\YWVZL�VM�[OPZ�HY[PJSL�PZ�[V�KLZJYPIL�MV\Y�
MV\UKH[PVUHS�WYPUJPWSLZ�HUK�[^V�J\YYPJ\SHY�HWWYVHJOLZ�[OH[�OPNO�ZJOVVS�LK\�
JH[VYZ�JHU�\ZL�[V�JYLH[L�TLHUPUNM\S�PUJS\ZP]L�L_WLYPLUJLZ�MVY�Z[\KLU[Z�^P[O�
PU[LSSLJ[\HS�KPZHIPSP[PLZ���;OL�WYPUJPWSLZ�VM!��H��[OL�SLHZ[�KHUNLYV\Z�HZZ\TW[PVU�
�+VUULSSHU��� ������I��WHY[PHS�WHY[PJPWH[PVU��)H\TNHY[�L[�HS���� ��"�-LYN\ZVU�

�)H\TNHY[���  �����J��ISLUKPUN�HJHKLTPJ�HUK�M\UJ[PVUHS�J\YYPJ\SH��HUK��K��
J\YYPJ\SHY�MHPYULZZ��WYV]PKL�ZJOVVS�WLYZVUULS�^P[O�H�JVUJLW[\HS�MYHTL^VYR�
[V�N\PKL�WYHJ[PJL��;OL�HWWYVHJOLZ�[V�J\YYPJ\S\T�KLZJYPILK�HYL!��H��T\S[P�SL]�
LS�J\YYPJ\S\T�HUK�PUZ[Y\J[PVU��HUK��I��J\YYPJ\S\T�V]LYSHWWPUN��.PHUNYLJV��
*SVUPUNLY��
�0]LYZVU��������;OL`�WYV]PKL�WYHJ[PJHS�^H`Z�[V�PTWSLTLU[�]HY�
PLK�HUK�PUKP]PK\HSPaLK�SLHYUPUN�V\[JVTLZ�̂ P[OPU�ZOHYLK�JSHZZYVVT�HJ[P]P[PLZ��
0UJVYWVYH[PUN� [OLZL�WYPUJPWSLZ�HUK�HWWYVHJOLZ� PZ�TVYL� SPRLS`� [OH[�Z[\KLU[Z�
^P[O�H�^PKL�YHUNL�VM�SLHYUPUN�HUK�WLYMVYTHUJL�JOHYHJ[LYPZ[PJZ�JHU�IL�TLHU�
PUNM\SS`�PUJS\KLK�PU�NLULYHS�LK\JH[PVU�JSHZZYVVTZ�

;LYTPUVSVN`
3HUN\HNL�PZ�H�WV^LYM\S�̂ H`�[V�JYLH[L�ZOHYLK�\UKLYZ[HUKPUN��/V^L]LY��̂ OLU�
WLVWSL�\ZL�[OL�ZHTL�[LYTZ�^OPSL�HZZPNUPUN�KPMMLYLU[�TLHUPUNZ�[V�[OLT��P[�
JHU� JYLH[L� IHYYPLYZ� [V� LMMLJ[P]L� JVTT\UPJH[PVU� HUK� [LHT^VYR��(Z� [LHTZ�
TV]L�MVY^HYK�[V^HYK�PTWSLTLU[PUN�PUJS\ZP]L�WYHJ[PJLZ��P[�ZOV\SK�JVU[PU\�
HSS`�JSHYPM`�[OL�TLHUPUN�[OL`�HZZPNU�[V�RL`�[LYTPUVSVN �̀�0U�[OPZ�ZLJ[PVU�^L�
VMMLY�PUMVYTH[PVU�VU�[^V�RL`�[LYTZ"��PU[LSSLJ[\HS�KPZHIPSP[PLZ��HUK��PUJS\ZP]L�
LK\JH[PVU��^P[O�[OL�PU[LU[PVU�VM�HZZPZ[PUN�[LHTZ�PU�HK]HUJPUN�[OLPY�ZOHYLK�
\UKLYZ[HUKPUN�VM�[OLZL�[LYTZ���
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0U[LSSLJ[\HS�+PZHIPSP[PLZ
(U[PX\H[LK�[LYTPUVSVN`�OPZ[VYPJHSS`�\ZLK�[V�KLZJYPIL�WLVWSL�^P[O�PU[LSSLJ�
[\HS�KPZHIPSP[PLZ��L�N���TLU[HSS`�OHUKPJHWWLK��TLU[HSS`�YL[HYKLK��OHZ�L]VS]LK�
V]LY� [PTL� �.VVKL �̀�����"�:JOHSVJR��3\JRHZZVU�
�:OVNYLU��������HUK� PZ�
SPRLS`�[V�JVU[PU\L�[V�L]VS]L�HZ�V\Y�\UKLYZ[HUKPUN�VM�O\THU�KP]LYZP[`�KLLW�
LUZ��6]LY� [OL�WHZ[�KLJHKL� PU�WHY[PJ\SHY�� [OL� [LYT�¸PU[LSSLJ[\HS�KPZHIPSP[`¹�
OHZ�ILJVTL� [OL�WYLMLYYLK�WOYHZL�^OLU�KLZJYPIPUN� [OVZL�^OV�WYL]PV\ZS`�
^LYL�KPHNUVZLK�HZ�OH]PUN�TLU[HS�YL[HYKH[PVU��:JOHSVJR�L[�HS����������;OL�
(TLYPJHU�(ZZVJPH[PVU�VU�0U[LSSLJ[\HS�HUK�+L]LSVWTLU[HS�+PZHIPSP[PLZ��������
OHZ�ZOPM[LK�H^H`�MYVT�KLZJYPIPUN�WLVWSL�VU�[OL�IHZPZ�VM�[OL�ZL]LYP[`�VM�[OLPY�
PU[LSSLJ[\HS�KPZHIPSP[`� �L�N���TPSK��TVKLYH[L��ZL]LYL��WYVMV\UK��HUK�[V^HYK�H�
T\S[PKPTLUZPVUHS�JSHZZPÄJH[PVU�Z`Z[LT��L�N���PU[LSSLJ[\HS�HIPSP[PLZ��HKHW[P]L�IL�
OH]PVY��OLHS[O��WHY[PJPWH[PVU��JVU[L_[��[OH[�PUJS\KLZ�HUK�JH[LNVYPaLZ�[OL�WH[[LYU�
HUK�PU[LUZP[`�VM�[OL�Z\WWVY[�PUKP]PK\HSZ�ULLK��;OPZ�TVKLS�Z[YLZZLZ�[OL�PTWVY�
[HUJL�VM�WYV]PKPUN�JVU[L_[\HSS`�ULJLZZHY`�Z\WWVY[Z�[OH[�HSSV^�MVY�WHY[PJPWH[PVU�
HUK�HJJV\U[�MVY�H�WLYZVU»Z�HIPSP[PLZ��HKHW[P]L�ILOH]PVY��HUK�OLHS[O�JOHYHJ[LYPZ�
[PJZ��>LOTL`LY�L[�HS����������;OL�WOYHZL�̧ PU[LSSLJ[\HS�KPZHIPSP[`¹�PZ�JVUZPZ[LU[�
^P[O�PU[LYUH[PVUHS�[LYTPUVSVN`�HUK�JVU[LTWVYHY`�JVUJLW[\HSPaH[PVUZ�HIV\[�
KPZHIPSP[`��>VYSK�/LHS[O�6YNHUPaH[PVU���������0UKP]PK\HSZ�^P[O�PU[LSSLJ[\HS�
KPZHIPSP[PLZ�HUK�ZLSM�HK]VJHJ`�VYNHUPaH[PVUZ��L�N���:(),!�:LSM�(K]VJH[LZ�)L�
JVTPUN�,TWV^LYLK��OH]L�HK]VJH[LK�MVY�[OPZ�ZOPM[�PU�[LYTPUVSVN`��:OHSVJR�
L[�HS�������"�:ULSS�
�=VVYOLLZ���������

0UJS\ZP]L�,K\JH[PVU
0UJS\ZP]L�LK\JH[PVU�PZ�TVYL�[OHU�TLYLS`�ILPUN�WO`ZPJHSS`�WYLZLU[�PU�H�NLU�
LYHS�LK\JH[PVU�JSHZZYVVT"�P[�PZ�YVV[LK�PU�HU�PU[LYYLSH[LK�ZL[�VM�]HS\LZ�MYVT�
^OPJO�^L�THRL�KLJPZPVUZ�HUK�H�JVYYLZWVUKPUN� ZL[�VM�WYHJ[PJLZ�KLZPNULK�
[V�Z\WWVY[�LX\P[HISL�HUK�HWWYVWYPH[L�LK\JH[PVU��+V`SL������"�.PHUNYLJV��
�������(S[OV\NO�[OLYL�PZ�UV�ZPUNSL�HNYLLK�\WVU�KLÄUP[PVU��P[�OHZ�ILLU�Z\N�
NLZ[LK�[OH[�PUJS\ZP]L�LK\JH[PVU�L_PZ[Z�^OLU�LHJO�VM�[OL�MVSSV^PUN�LSLTLU[Z�
VJJ\YZ�VU�HU�VUNVPUN�KHPS`�IHZPZ��.PHUNYLJV��*HY[LY��+V`SL��
�:\[LY�������!

������(SS�Z[\KLU[Z�HYL�^LSJVTL�PU�NLULYHS�LK\JH[PVU��;OL�ÄYZ[�WSHJLTLU[�VW�
[PVUZ�JVUZPKLYLK�HYL�[OL�NLULYHS�LK\JH[PVU�JSHZZLZ�[OL�Z[\KLU[Z�^V\SK�
H[[LUK�PM�[OL`�KPK�UV[�OH]L�H�KPZHIPSP[ �̀

������+PZHIPSP[`�PZ�YLJVNUPaLK�HZ�H�MVYT�VM�O\THU�KP]LYZP[ �̀�(Z�Z\JO��Z[\KLU[Z�
^P[O� KPZHIPSP[PLZ� HYL� HJJLW[LK� HZ� PUKP]PK\HSZ� HUK� UV[� KLUPLK� HJJLZZ�
IHZLK�VU�KPZHIPSP[ �̀

������(WWYVWYPH[L�Z\WWVY[Z�HYL�H]HPSHISL��YLNHYKSLZZ�VM�KPZHIPSP[`�SHILS�VY�ZL]LY�
P[ �̀�.P]LU�[OLPY�WVY[HIPSP[`�Z\WWVY[Z�HYL�WYV]PKLK�PU�[`WPJHS�LU]PYVUTLU[Z�
YH[OLY� [OHU�ZLUKPUN�Z[\KLU[Z� [V�ZWLJPHSPaLK�ZL[[PUNZ� [V� YLJLP]L�ULLKLK�
Z\WWVY[Z�
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������:[\KLU[Z�HYL�LK\JH[LK�PU�JSHZZLZ�YLÅLJ[PUN�[OL�UH[\YHSS`�VJJ\YYPUN�WYV�
WVY[PVU�VM�Z[\KLU[Z�̂ P[O�HUK�̂ P[OV\[�KPZHIPSP[PLZ��;OLYLMVYL��[OL�WLYJLU[�
HNL�VM�Z[\KLU[Z�^P[OV\[�KPZHIPSP[PLZ�PU�LHJO�JSHZZ�^V\SK�IL�Z\IZ[HU[PHSS`�
OPNOLY�[OHU�[OVZL�^P[O�KPZHIPSP[PLZ�

������:[\KLU[Z��PYYLZWLJ[P]L�VM�[OLPY�KL]LSVWTLU[HS�VY�WLYMVYTHUJL�SL]LSZ��HYL�
LK\JH[LK�^P[O�WLLYZ�PU�[OL�ZHTL�HNL�NYV\WPUNZ�H]HPSHISL�[V�[OVZL�^P[O�
V\[�KPZHIPSP[`�SHILSZ��YH[OLY�[OHU�^P[O�`V\UNLY�Z[\KLU[Z��:[\KLU[Z�^P[O�
KPZHIPSP[PLZ�ULLK�UV[� M\UJ[PVU�H[�VY�ULHY� [OL� ZHTL�HJHKLTPJ� SL]LS� HZ�
[OLPY�JSHZZTH[LZ��HS[OV\NO�ZVTL�KV��[V�ILULÄ[�MYVT�H�JOYVUVSVNPJHSS`�
HNL�HWWYVWYPH[L�PUJS\ZP]L�WSHJLTLU[�

������:[\KLU[Z�^P[O�HUK�^P[OV\[�KPZHIPSP[PLZ�WHY[PJPWH[L�PU�ZOHYLK�LK\JH[PVUHS�
L_WLYPLUJLZ�̂ OPSL�W\YZ\PUN�PUKP]PK\HSS`�HWWYVWYPH[L�SLHYUPUN�V\[JVTLZ�
^P[O�ULJLZZHY`�Z\WWVY[Z��,K\JH[PVUHS�L_WLYPLUJLZ�HYL�KLZPNULK�[V�LU�
OHUJL�]HS\LK�SPML�V\[JVTLZ��VULZ�[OH[�ZLLR�HU�PUKP]PK\HSPaLK�IHSHUJL�
IL[^LLU� [OL�HJHKLTPJ¶M\UJ[PVUHS�HUK� [OL�ZVJPHS¶WLYZVUHS�HZWLJ[Z�VM�
ZJOVVSPUN�

*\YYLU[S`�PUJS\ZP]L�VWWVY[\UP[PLZ��LZWLJPHSS`�MVY�OPNO�ZJOVVS�Z[\KLU[Z�^P[O�
PU[LSSLJ[\HS�KPZHIPSP[PLZ��HYL�[OL�L_JLW[PVU�YH[OLY�[OHU�[OL�Y\SL��+H[H�Z\NNLZ[�
[OH[�[OL�WLYJLU[HNL�VM�Z[\KLU[Z�^P[O�KPZHIPSP[PLZ�^OV�HYL�PUJS\KLK�PU�NLULYHS�
LK\JH[PVU�JSHZZLZ� MVY�����VM� [OL� [PTL�VY�TVYL�]HYPLZ� ZPNUPÄJHU[S`�IHZLK�
VU�[OL�Z[\KLU[»Z�JH[LNVY`�VM�KPZHIPSP[`�HUK�^OLYL�[OL�Z[\KLU[�SP]LZ��5H[PVU�
HSS �̀�����VM�Z[\KLU[Z�HJYVZZ�HSS�KPZHIPSP[`�JH[LNVYPLZ�HYL�WSHJLK�PU�NLULYHS�
LK\JH[PVU�JSHZZLZ�����VM�[OL�[PTL�VY�TVYL��=HYPH[PVUZ�HJYVZZ�Z[H[LZ�YHUNL�
MYVT�ILSV^������L�N���/H^HPP������ �"�5L^�1LYZL �̀���������[V�HIV]L�����
�L�N���5VY[O�+HRV[H�����"�(SHIHTH����������(JJVYKPUN�[V�[OL�<UP[LK�:[H[LZ�
+LWHY[TLU[� VM� ,K\JH[PVU� ��������;OLZL� ZHTL� KH[H� PUKPJH[L� [OH[�� HTVUN�
Z[\KLU[Z� JSHZZPÄLK� ^P[O� PU[LSSLJ[\HS� KPZHIPSP[PLZ�� VUS`� ���� UH[PVUHSS`� HYL�
PUJS\KLK�PU�NLULYHS�LK\JH[PVU�JSHZZLZ�����VM� [OL� [PTL��-\Y[OLYTVYL��ZPN�
UPÄJHU[�]HYPH[PVU�YLZ\S[Z�MYVT�^OLYL�VUL�SP]LZ��-VY�L_HTWSL�����Z[H[LZ�YLWVY[�
[OH[�ML^LY�[OHU�����VM�Z[\KLU[Z�^P[O�PU[LSSLJ[\HS�KPZHIPSP[PLZ�HYL�PUJS\KLK�
����VM�[OL�[PTL�VY�TVYL��P�L���(A��*(��/0��03��4,��45��46��5=��51��5@��:*��
;?��<;��>(��>@�"�^OPSL�VUS`�MV\Y�Z[H[LZ��P�L���(A��*;��0(��2@��HUK�7\LY[V�
9PJV�YLWVY[�[OL�ÄN\YL�[V�IL�HIV]L������<UP[LK�:[H[LZ�+LWHY[TLU[�VM�,K\JH�
[PVU���������

(S[OV\NO�ZWLJPÄJ�KH[H�YLSH[LK�[V�UH[PVUHS�PUJS\ZPVU�YH[LZ�MVY�OPNO�ZJOVVS�
Z[\KLU[Z�̂ P[O�PU[LSSLJ[\HS�KPZHIPSP[PLZ�PZ�UV[�H]HPSHISL��OPNO�ZJOVVS�[LHJOLYZ�KV�
HY[PJ\SH[L�[^V�WYPTHY`�YLHZVUZ�MVY�[OL�SHJR�VM�PUJS\ZP]L�VWWVY[\UP[PLZ�H[�[OL�
OPNO�ZJOVVS�SL]LS!��H��[OLPY�V^U�SHJR�VM�\UKLYZ[HUKPUN�VM�PUJS\ZP]L�LK\JH[PVU��
HUK� �I�� JVUJLYUZ� V]LY� [OL� JVNUP[P]L� KPZJYLWHUJPLZ� IL[^LLU� Z[\KLU[Z�^P[O�
HUK�^P[OV\[�PU[LSSLJ[\HS�KPZHIPSP[PLZ��+V`SL�
�.PHUNYLJV����� ���;OPZ�HY[PJSL�
ILNPUZ�[V�ÄSS�[OVZL�NHWZ�MVY�[LHJOLYZ�

+V`SL�
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0UJS\ZP]L�7YPUJPWSLZ

3LHZ[�+HUNLYV\Z�(ZZ\TW[PVU
+VUULSSHU��� ����KLZJYPILK�H�^H`�VM�MYHTPUN�KLJPZPVUZ�I`�\ZPUN�[OL�WYPU�
JPWSL�VM�[OL�SLHZ[�KHUNLYV\Z�HZZ\TW[PVU��^OPJO�HZZLY[Z�¸PU�[OL�HIZLUJL�VM�
JVUJS\ZP]L� LK\JH[PVUHS� KH[H�� LK\JH[PVUHS� KLJPZPVUZ� ZOV\SK� IL� IHZLK� VU�
HZZ\TW[PVUZ� [OH[�� PM� PUJVYYLJ[��^PSS�OH]L� [OL� SLHZ[�KHUNLYV\Z�LMMLJ[�VU� [OL�
Z[\KLU[¹� �W��������-VY�L_HTWSL�� P[� PZ� SLZZ�KHUNLYV\Z� MVY�H�Z[\KLU[�^P[O� PU�
[LSSLJ[\HS�KPZHIPSP[PLZ� [V�IL�WSHJLK� PU�H�NLULYHS�LK\JH[PVU�JSHZZYVVT�^P[O�
[OL�HWWYVWYPH[L�Z\WWVY[Z�HUK�HJJVTTVKH[PVUZ�[OHU�PU�H�ZWLJPHS�LK\JH[PVU�
JSHZZYVVT��;OPZ� PZ� SVNPJHS� ILJH\ZL� PUJS\ZP]L� LU]PYVUTLU[Z� WYV]PKL� TVYL�
UVYTHSPaLK�VWWVY[\UP[PLZ� [V!� �H��LUNHNL�^P[O�]HYPLK�HUK� PU[LYLZ[PUN�J\YYP�
J\SH���I��PU[LYHJ[�̂ P[O�UVUKPZHISLK�WLLYZ���J��HJJLZZ�UH[\YHS�Z\WWVY[Z��HUK��K��
SLHYU�YV\[PULZ�VM�KHPS`�SPML��Z\JO�HZ�MVSSV^PUN�H�ZJOLK\SL�HUK�ILPUN�WYLWHYLK�
MVY�JSHZZ���(SS�VM�[OLZL�VWWVY[\UP[PLZ�OH]L�ILLU�KLLTLK�]HS\HISL�MVY�Z[\KLU[Z�
^P[OV\[�KPZHIPSP[PLZ��;OLYLMVYL��P[�PZ�SLHZ[�KHUNLYV\Z�[V�HZZ\TL�[OH[�[OL`�HYL�
HSZV�]HS\HISL�MVY�Z[\KLU[Z�^P[O�PU[LSSLJ[\HS�KPZHIPSP[PLZ��+V`SL�
�.PHUNYLJV��
��� ���

+VUULSSHU�^LU[�VU�[V�L_WSHPU�[OH[��¸.LULYHSS`��[OL�¯�SLHZ[�KHUNLYV\Z�
HZZ\TW[PVU� OVSKZ� [OH[� [OLYL� PZ� SLZZ� KHUNLY� [V� Z[\KLU[Z� PM� [LHJOLYZ� HZZ\TL�
PUZ[Y\J[PVUHS� MHPS\YL� PZ�K\L� [V� PUZ[Y\J[PVUHS� PUHKLX\HJ`� YH[OLY� [OHU�Z[\KLU[�
KLÄJP[Z¹� �� ����W��������;OPZ�UV[PVU�WYV]PKLZ� [LHJOLYZ�^P[O� [OL�JOHSSLUNL�
HUK�VWWVY[\UP[`�[V�ÄN\YL�V\[�OV^�[V�Z\WWVY[�Z[\KLU[Z�^P[O�PU[LSSLJ[\HS�KPZ�
HIPSP[PLZ�PU�NLULYHS�LK\JH[PVU�JSHZZLZ��*SHZZYVVTZ�^P[O�]HYPLK�PUZ[Y\J[PVUHS�
HYYHUNLTLU[Z�Z\JO�HZ�ZTHSS�NYV\WZ��[LHT�^VYR��PU[LYHJ[P]L�WYVQLJ[Z��JVVW�
LYH[P]L�NYV\WZ��HUK�PU]LZ[PNH[PVUZ�WYV]PKL�VUNVPUN�VWWVY[\UP[PLZ�MVY�Z[\KLU[Z�
^P[O�PU[LSSLJ[\HS�KPZHIPSP[PLZ�[V�IL�TLTILYZ�VM�[OL�JSHZZ�HJHKLTPJ�HUK�ZVJPHS�
UL[^VYRZ��

:[\KLU[Z�TPNO[��MVY�L_HTWSL��IL�HYYHUNLK�PU�PU[LYKLWLUKLU[�NYV\WZ�VM�
[OYLL��;OLU�^OLU�[OL�[LHJOLY�HZRZ�H�X\LZ[PVU�VM�[OL�JSHZZ��UV�VUL�HUZ^LYZ�
\U[PS�HSS�[OL�[YPHKZ�OH]L�NLULYH[LK�HU�HUZ^LY��;OPZ�YLX\PYLZ�[OH[�HSS�Z[\KLU[Z�
PU�[OL�JSHZZ�IL�PU]VS]LK�PU�NLULYH[PUN�[OLPY�ILZ[�HUZ^LY�HUK�HSS�Z[\KLU[Z�JVU�
[YPI\[L�[V�HUK�KL]LSVW�NYV\W�^VYR�ZRPSSZ��;OL�[LHJOLY�[OLU�JHSSZ�VU�VUL�VY�
[^V�NYV\WZ�[V�VMMLY�[OLPY�YLZWVUZLZ��;OPZ�TVKLS�VM�PU[LYHJ[PVU�PUJYLHZLZ�[OL�
PU]VS]LTLU[�VM�HSS�Z[\KLU[Z�PU�[OL�JVU[LU[�^OPSL�JVUJ\YYLU[S`�WYV]PKPUN�[OL�
UH[\YHS� WLLY� Z\WWVY[� [OH[�TPNO[� IL� ULLKLK� MVY� H� Z[\KLU[�^P[O� PU[LSSLJ[\HS�
KPZHIPSP[PLZ��0UKLLK��HJ[P]P[`�IHZLK�PUZ[Y\J[PVU�[OH[�WYPVYP[PaLZ�PU[LYHJ[PVU�HUK�
NYV\W�^VYR�PZ�MHY�TVYL�HTLUHISL�[V�PUJS\KPUN�Z[\KLU[Z�^P[O�KP]LYZL�JOHYHJ�
[LYPZ[PJZ�

(Z� H�^H`� [V� M\Y[OLY� VWLU� KVVYZ� VM� WVZZPIPSP[`� MVY� Z[\KLU[Z�^P[O� PU[LS�
SLJ[\HS�KPZHIPSP[PLZ�� 1VYNLUZLU��4J:OLLOHU�HUK�:VUULUTLPLY� �������SPURLK�
[OL�WYPUJPWSL�VM� [OL� SLHZ[�KHUNLYV\Z�HZZ\TW[PVU�^P[O�H�UV[PVU� [OL`�JHSSLK�
WYLZ\TW[PVU�VM�JVTWL[LUJL��0U�:HYHO»Z�JHZL�MVY�L_HTWSL��PM�^L�WYLZ\TL�[OH[�
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ZOL�PZ�JVTWL[LU[��[OLU�̂ L�WYV]PKL�Z\WWVY[LK�HJJLZZ�[V�[OL�NLULYHS�LK\JH[PVU�
J\YYPJ\S\T��-\Y[OLYTVYL��PM�^L�WYLZ\TL�[OL�JVTWL[LUJL�VM�NLULYHS�LK\JH�
[PVU�[LHJOLYZ��^OPJO�̂ L�KV���[OLU�̂ L�HZZ\TL�[OH[�THU`�VM�[OLPY�L_PZ[PUN�ZRPSSZ�
JHU�IL�HWWSPLK�[V�[LHJO�:HYHO��̂ OPSL�\UKLYZ[HUKPUN�[OH[�[OL`�TH`�ULLK�ZVTL�
Z\WWVY[Z�MYVT�H�ZWLJPHS�LK\JH[VY�PU�[OL�MVYT�VM�JV�[LHJOPUN��KPYLJ[�PUZ[Y\J�
[PVU��VY�JVSSHIVYH[P]L�JVUZ\S[H[PVU��

0U�ZLJVUKHY`�JVU[LU[�HYLHZ��MVY�L_HTWSL��[OLYL�HYL�ZWLJPÄJ�]VJHI\SHY`�
[LYTZ�YLSH[LK�[V�LHJO�\UP[�VM�PUZ[Y\J[PVU��0U�VYKLY�MVY�:HYHO�[V�SLHYU�ZVTL�VM�
[OL�UL^�]VJHI\SHY`��[LHJOLYZ�ULLK�[V�KLZPNU�T\S[PWSL�^H`Z�MVY�OLY�[V�YL]PL^�
HUK� WYHJ[PJL� [OL� UL^� [LYTZ�� ;LHJOLYZ�TPNO[� PUJVYWVYH[L� VUSPUL� ÅHZOJHYK�
WYVNYHTZ�^OLYL�[OL�[LYTZ��KLÄUP[PVUZ��HUK�WPJ[\YLZ�JHU�IL�JVTIPULK��)L�
JH\ZL�THU`�VUSPUL�ÅHZOJHYK�WYVNYHTZ�WYV]PKL�H�]HYPL[`�VM�NHTLZ�[V�WYHJ[PJL�
[OL�]VJHI\SHY`��PUP[PHS�WYLWHYH[PVU�VM�[OL�ÅHZOJHYK�Z[HJRZ�^PSS�SLUK�P[ZLSM�[V�
THU`�^H`Z�MVY�:HYHO�[V�WYHJ[PJL��:\JO�HU�HJJVTTVKH[PVU�TH`�IL�ULJLZZHY`�
MVY�:HYHO��HUK�P[�TH`�HSZV�IL�OLSWM\S�MVY�THU`�V[OLY�Z[\KLU[Z�^OV�OH]L�KPM�
ÄJ\S[`�^P[O�TLTVYPaH[PVU��ZWLHR�,UNSPZO�HZ�H�ZLJVUK�SHUN\HNL��VY�HYL�]PZ\HS�
SLHYULYZ�

0U� HUV[OLY� ZP[\H[PVU�� [OL� JSHZZYVVT� [LHJOLY�TPNO[� ULLK� HZZPZ[HUJL� PU�
ÄN\YPUN�V\[�OV^� [V�TLHUPUNM\SS`� PUJS\KL�:HYHO� PU�JSHZZYVVT�KPZJ\ZZPVUZ��
;OL�ZWLJPHS�LK\JH[VY�JV\SK�TVKLS�OV^�[V�PUJVYWVYH[L�KLSH`LK�YLZWVUKPUN�
[LJOUPX\LZ�K\YPUN� PUZ[Y\J[PVU�HZ�H�^H`� [V�NP]L�:HYHO� [OL�L_[YH�WYVJLZZPUN�
[PTL�[OH[�ZOL�ULLKZ��0U�:HYHO»Z�JHZL��[OPZ�PU]VS]LZ�WVZPUN�H�RUV^SLKNL�SL]LS�
X\LZ[PVU�[V�OLY�^P[O�[OL�WYVTW[��¸:HYHO�� 0»SS�IL�IHJR�MVY�`V\Y�HUZ^LY�PU�H�
TVTLU[�¹�+\YPUN�[OPZ�[PTL�:HYHO�JHU�SVVR�H[�OLY�UV[LZ�VY�HZR�H�WLLY�MVY�HZZPZ�
[HUJL��;OL�[LHJOLY�JVU[PU\LZ�PUZ[Y\J[PVU�HUK�JPYJSLZ�IHJR�MVY�:HYHO»Z�HUZ^LY�

;LHJOLYZ� ^OV� WYLZ\TL� JVTWL[LUJL� WYVJLLK� HZ� PM� Z[\KLU[Z� ^OV� HYL�
M\UJ[PVUPUN�H[�H�ZPNUPÄJHU[S`�KPMMLYLU[�SL]LS�[OHU�[OLPY�WLLYZ�HYL�J\YPV\Z�HUK�
JHWHISL�VM�SLHYUPUN�PU[LYLZ[PUN�JVU[LU[���7YLZ\TPUN�JVTWL[LUJL�LUJV\YHNLZ�
[LHT�TLTILYZ�[V�Z[HY[�^P[O�H�ZLUZL�VM�VW[PTPZT�[OH[�HSS�Z[\KLU[Z�OH]L�\U�
[HWWLK�JHWHIPSP[PLZ�[V�SLHYU�HUK�[OH[�[LHJOLYZ�JHU�OLSW�\USLHZO�[OLPY�JYLH[P]L�
WV[LU[PHS��

7HY[PHS�7HY[PJPWH[PVU
;OL�ZLJVUK�WYPUJPWSL�[OH[�PZ�OLSWM\S�^OLU�JVUZPKLYPUN�PUJS\ZP]L�ZLJVUKHY`�
JSHZZYVVTZ�PZ�[OL�WYPUJPWSL�VM�WHY[PHS�WHY[PJPWH[PVU��)H\TNHY[�L[�HS���� ��"�
-LYN\ZVU�
�)H\TNHY[���  ����:PTWS`�W\[��WHY[PHS�WHY[PJPWH[PVU�YLMLYZ�[V�[OL�
PKLH�[OH[�L]LY`VUL�JHU�WHY[PJPWH[L��H[� SLHZ[� PU�WHY[�� PU�TVZ[�HJ[P]P[PLZ��7HY�
[PHS�WHY[PJPWH[PVU�WYV]PKLZ�H�UHTL�MVY�H�WYHJ[PJL�[OH[�OHZ�HS^H`Z�ILLU�^P[O�
\Z�PU�]HYPV\Z�JVU[L_[Z��:[HY[PUN�MYVT�H�]LY`�`V\UN�HNL��WHYLU[Z�PU]P[L�[OLPY�
JOPSKYLU�[V�HZZPZ[�^P[O�WHY[Z�VM�THU`�JVTTVU�[HZRZ��L�N���IHRPUN��JSLHUPUN��
OVTL�YLWHPYZ��`HYK�^VYR���SVUN�ILMVYL�[OL�JOPSK�JHU�KV�[OL�LU[PYL�[HZR�PU�
KLWLUKLU[S �̀�;YHUZMLYYPUN�[OPZ�WYPUJPWSL�PU[V�[OL�OPNO�ZJOVVS�JVU[L_[�HSSV^Z�
HSS� Z[\KLU[Z� [V�WHY[PJPWH[L��H[� SLHZ[� PU�WHY[�� PU�TVZ[�JSHZZYVVT�HUK� ZJOVVS�
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HJ[P]P[PLZ��7HY[PHS�WHY[PJPWH[PVU�VMMLYZ�H�JVUZ[Y\J[P]L�HS[LYUH[P]L�[V�HU�¸HSS�VY�
UV[OPUN¹�TLU[HSP[`�[OH[�[VV�VM[LU�SLHKZ�[V�Z[\KLU[Z�^P[O�PU[LSSLJ[\HS�KPZHIPSP�
[PLZ�ILPUN�ZLWHYH[LK�MYVT�[OL�NLULYHS�LK\JH[PVU�JSHZZYVVT��J\YYPJ\S\T��HUK�
UVUKPZHISLK�WLLYZ��

>OLU�JVUZPKLYPUN�OV^�H�Z[\KLU[�TPNO[�WHY[PHSS`�WHY[PJPWH[L�PU�HU`�OPNO�
ZJOVVS�HJ[P]P[`��P[�PZ�PTWVY[HU[�[V�RLLW�PU�TPUK�[OH[�[OL�JVU[L_[�HUK�UH[\YL�
VM�[OL�PU]VS]LTLU[�T\Z[�IL�H[�SLHZ[�Z[H[\Z�UL\[YHS��I\[�WYLMLYHIS`�Z[H[\Z�LU�
OHUJPUN��.LULYHSS`��JVU[L_[Z�[OH[�HYL�Z[H[\Z�LUOHUJPUN�HYL�[OVZL�^OLYL�Z[\�
KLU[Z�̂ P[OV\[�KPZHIPSP[PLZ�VM�[OL�ZHTL�HNL�ZWLUK�[PTL��L�N���NLULYHS�LK\JH[PVU�
JSHZZYVVTZ��JHML[LYPH��SPIYHY`���(J[P]P[PLZ�[OH[�HYL�Z[H[\Z�LUOHUJPUN�HYL�[OVZL�
PU�^OPJO�Z[\KLU[Z�^P[OV\[�KPZHIPSP[PLZ�VM�[OL�ZHTL�HNL�]HS\L�HUK�WHY[PJPWH[L�
PU�VU�H�YLN\SHY�IHZPZ��L�N���TLTILYZOPW�PU�H�ZJOVVS�JS\I�VY�VU�H�ZWVY[Z�[LHT��
WHY[PJPWH[PVU�PU�]VS\U[LLY�HJ[P]P[PLZ��NVPUN�[V�[OL�TV]PLZ�^P[O�MYPLUKZ���0U�[OL�
ZJOVVS�JVU[L_[�JVUZPKLY�H�JOLTPZ[Y`�L_WLYPTLU[�^OLYL�VUL� Z[\KLU[� PZ� [OL�
YLJVYKLY��HUV[OLY�YLHKZ�[OL�KPYLJ[PVUZ��H�[OPYK�JVTIPULZ�[OL�JOLTPJHSZ�PU[V�H�
ZVS\[PVU��HUK�HSS�[OYLL�VIZLY]L�HUK�KPZJ\ZZ�[OL�JOLTPJHS�YLHJ[PVU��,HJO�Z[\�
KLU[�OHZ�H�KPZ[PUJ[�YVSL�HUK�WHY[PJPWH[LZ�PU�[OL�JVTWSL[PVU�VM�[OL�WYVQLJ[��+\Y�
PUN�H�ZVJPHS�Z[\KPLZ�JSHZZ�^OLYL�Z[\KLU[Z�HYL�SLHYUPUN�HIV\[�[OL�JVU[YPI\[PVUZ�
VM�ZWLJPÄJ�OPZ[VYPJHS�ÄN\YLZ��H�Z[\KLU[�^P[O�PU[LSSLJ[\HS�KPZHIPSP[PLZ�TPNO[�IL�
JHSSLK�\WVU�[V�JVU[YPI\[L�PUMVYTH[PVU�H[�H�RUV^SLKNL�SL]LS�VM�\UKLYZ[HUK�
PUN��^OPSL�HUV[OLY�Z[\KLU[�VMMLYZ�PUMVYTH[PVU�[OH[�YLX\PYLZ�H�Z`U[OLZPZ�VM�[OL�
JVU[LU[��0U�TH[OLTH[PJZ��VUL�Z[\KLU[�ZVS]LZ�[OL�WYVISLT�^P[OV\[�H�JHSJ\SH�
[VY�HUK�[OL�V[OLY�JOLJRZ�P[�^P[O�H�JHSJ\SH[VY��

;OL�WVZZPIPSP[PLZ�HYL�LUKSLZZ�PM�[LHJOLYZ�JVUZPKLY�WHY[PHS�WHY[PJPWH[PVU�HZ�H�
JVVWLYH[P]L�^H`�[V�PUJS\KL�HSS�Z[\KLU[Z�PU�[OL�THQVYP[`�VM�HJ[P]P[PLZ��4V]PUN�
[OLZL�ÄYZ[�[^V�N\PKPUN�WYPUJPWSLZ�MYVT�[OLVY`�[V�WYHJ[PJL�JHU�YHPZL�PTWVY[HU[�
X\LZ[PVUZ�HIV\[�[OL�YLSH[PVUZOPW�IL[^LLU�M\UJ[PVUHS�SPML�ZRPSSZ�HUK�HJHKLTPJ�
J\YYPJ\SH��HZ�^LSS�HZ�X\LZ[PVUZ�HIV\[�MHPYULZZ�[OH[�HYL�HKKYLZZLK�PU�[OL�UL_[�
[^V�ZLJ[PVUZ�

)SLUKPUN�(JHKLTPJ�HUK�-\UJ[PVUHS�*\YYPJ\SH
(Z� Z[\KLU[Z�^P[O� PU[LSSLJ[\HS� KPZHIPSP[PLZ�TH[\YL�� P[� PZ� UV[� \UJVTTVU� MVY�
[LHT�TLTILYZ�[V�X\LZ[PVU�^OL[OLY�[OL`�ZOV\SK�WHY[PJPWH[L�PU�H�M\UJ[PVUHS�
SPML�ZRPSSZ�WYVNYHT��L�N���KHPS`�SP]PUN�ZRPSSZ��PUZ[LHK�VM�H�[YHKP[PVUHS�HJHKLTPJ�
WYVNYHT��0[�PZ�PTWVY[HU[�MVY�[LHJOLYZ�HUK�HKTPUPZ[YH[VYZ�[V�[OPUR�HIV\[�[OPZ�
X\LZ[PVU�PU�H�THUULY�[OH[�JVUZPKLYZ�JYLH[P]L�WVZZPIPSP[PLZ�MVY�Z[\KLU[Z�^P[O�
HUK�^P[OV\[�KPZHIPSP[PLZ���;OL�X\LZ[PVU�P[ZLSM�^YVUNS`�HZZ\TLZ�[OH[�[OL�HU�
Z^LY�YLX\PYLZ�H�JOVPJL�IL[^LLU�[OVZL�[^V�VW[PVUZ��0U�YLHSP[ �̀�H�[OPYK�VW[PVU�
PZ� [V� IHSHUJL� IV[O� PU� HU� PUKP]PK\HSS`� KL[LYTPULK�^H`� �.PHUNYLJV� L[� HS���
����"�/\U[��4J+VUULSS��
�*YVJRL[[���������

/PZ[VYPJHSS`��[LHJOLYZ�OH]L�JVUZPKLYLK�M\UJ[PVUHS�SPML�ZRPSSZ�Z\JO�HZ�JVVR�
PUN��ZOVWWPUN��[LSSPUN�[PTL�HUK�TVUL`�THUHNLTLU[�[V�IL�M\UJ[PVUHS�ILJH\ZL�
[OL`�HZZPZ[�THU`�WLVWSL�PU�TV]PUN�[OYV\NO�ZVTL�VM�[OL�KHPS`�YLZWVUZPIPSP�
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[PLZ�YLSH[LK�[V�OVTL��^VYR��HUK�SLPZ\YL��:VTL�Z[\KLU[Z�^P[O�PU[LSSLJ[\HS�KPZ�
HIPSP[PLZ�[HRL�SVUNLY�[V�SLHYU�[OLZL�HUK�V[OLY�ZRPSSZ��(Z�H�YLZ\S[��THU`�VM�[OLT�
ZWLUK�`LHYZ�^VYRPUN�L_JS\ZP]LS`�VU�M\UJ[PVUHS�SPML�ZRPSSZ�PU�HU�LMMVY[�[V�WYL�
WHYL�MVY�HK\S[� SPML��<UMVY[\UH[LS`��H�ZPUN\SHY�MVJ\Z�VU�M\[\YL�M\UJ[PVUHS�SPML�
ZRPSSZ�V]LYSVVRZ�[OVZL�M\UJ[PVUHS�ZRPSSZ�HZZVJPH[LK�^P[O�ILPUN�HU�HKVSLZJLU[�
Z\JO� HZ� [L_[PUN�^P[O� MYPLUKZ�� H[[LUKPUN� H[OSL[PJ� L]LU[Z�� VY� WHY[PJPWH[PUN� PU�
ZJOVVS�WLYMVYTHUJLZ��0[�HSZV�KLUPLZ�[OL�Z[\KLU[�PU[LYLZ[PUN�HJHKLTPJ�JVU[LU[�
[OH[�PZ�H]HPSHISL�[V�TVZ[�Z[\KLU[Z�[OYV\NO�[OL�NLULYHS�LK\JH[PVU�OPNO�ZJOVVS�
J\YYPJ\S\T��:\JO�HU�L_JS\ZP]L�MVJ\Z�VM[LU�SLHKZ�[V�ZVJPHS�PZVSH[PVU�Q\Z[�H[�H�
[PTL�^OLU�KL]LSVWTLU[HS� MYPLUKZOPWZ� WYV]PKL� PU]HS\HISL� VWWVY[\UP[PLZ� [V�
SLHYU�HIV\[�VUL»Z�ZLSM��V[OLYZ��HUK�[OL�JVTT\UP[`��*VU]LYZLS`��HU�L_JS\ZP]L�
MVJ\Z�VU�HJHKLTPJ�ZRPSSZ�^OLU�VUL�OHZ�UV[�KL]LSVWLK�PTWVY[HU[�M\UJ[PVUHS�
SPML�ZRPSSZ�JHU�IL�WYVISLTH[PJ�HZ�^LSS��

0M�OPNO�ZJOVVS�[LHTZ�PKLU[PM`� [OL�M\UJ[PVUHS� SPML�ZRPSSZ� [OH[�^PSS�Z\WWVY[�
H�Z[\KLU[�^P[O�PU[LSSLJ[\HS�KPZHIPSP[PLZ�[V�HJJLZZ�[OL�SPML�HUK�SLHYUPUN�VM�HU�
HKVSLZJLU[�HUK�LTILK�[OVZL�ZRPSSZ�PU�[OL�ZLJVUKHY`�ZJOVVS�JVU[L_[��[OLU�P[�PZ�
TVYL�SPRLS`�[OH[�[OL�Z[\KLU[�^PSS�OH]L�HJJLZZ�[V�LUYPJOPUN��HNL�HWWYVWYPH[L��
HJHKLTPJ��M\UJ[PVUHS��HUK�ZVJPHS�SLHYUPUN�VWWVY[\UP[PLZ��/\U[�L[�HS����������
,_HTWSLZ�VM� [OLZL�UH[\YHSS`�VJJ\YYPUN�M\UJ[PVUHS�VWWVY[\UP[PLZ� PUJS\KL!� �H��
NL[[PUN� [V�JSHZZ�VU� [PTL�^P[O�WLLYZ�� �I��OH]PUN� [OL�ULJLZZHY`�TH[LYPHSZ� MVY�
LHJO� JSHZZ�� �J��THPU[HPUPUN� HWWYVWYPH[L� ILOH]PVY�^OPSL� PU� JSHZZ�� �K�� OHUN�
PUN�V\[�^P[O�MYPLUKZ���L��THRPUN�HUK�JVTT\UPJH[PUN�JOVPJLZ���M��THUHNPUN�
TVUL`� MVY� L]LU[Z�^P[O� MYPLUKZ�� HUK� �N��WHY[PJPWH[PUN� PU�HM[LY�ZJOVVS� HJ[P]P�
[PLZ���:VTL�VM�[OLZL�M\UJ[PVUHS�SPML�ZRPSSZ�HYL�[OL�MYHTL^VYR�VM�[OL�KHPS`�SPML�
VM�HU�HKVSLZJLU[�^OV�PZ�PU]VS]LK�^P[O�ZJOVVS�HUK�MYPLUKZ��0U�HKKP[PVU��[OL�
HJHKLTPJ�WVY[PVU�VM� [OL�KH`�VMMLYZ� Z[\KLU[Z�^P[O�VWWVY[\UP[PLZ� [V�KLLWLU�
HUK� L_WHUK� [OLPY� \UKLYZ[HUKPUN� VM� [OL�^VYSK� HYV\UK� [OLT�� PKLU[PM`� [OLPY�
Z[YLUN[OZ��KPZJV]LY�UL^�PU[LYLZ[Z��HUK�[HJRSL�UL^�JOHSSLUNLZ��9`UKHR��(SWLY��
/\NOLZ��
�4J+VUULSS���������

;VV�VM[LU�OPNO�ZJOVVS�Z[\KLU[Z�^P[O�PU[LSSLJ[\HS�KPZHIPSP[PLZ�HYL�UV[�HM�
MVYKLK�[OL�VWWVY[\UP[`�[V�L_WSVYL�H�^PKL�]HYPL[`�VM�JVU[LU[��;OPZ�JHU�VJJ\Y�
PM�[LHJOLYZ�TPZ[HRLUS`�HZZ\TL�[OH[�LUNHNPUN�PU�YPJO�HUK�PU[LYLZ[PUN�JVU[LU[�PZ�
SLZZ�PTWVY[HU[�MVY�[OLZL�Z[\KLU[Z���8\P[L�[V�[OL�JVU[YHY`��H�YPJO�SPML�VM�[OL�TPUK�
HMMVYKZ�HSS�Z[\KLU[Z�^P[O�[OL�JOHUJL�[V�L_WLYPLUJL�UL^�SLHYUPUN��YLNHYKSLZZ�
VM� [OL�X\HU[P[`��(Z� YLUV^ULK�LK\JH[VY� HUK�KPZHIPSP[`� HJ[P]PZ[�)\Y[VU�)SH[[�
�� ����ZV�LSVX\LU[S`�Z[H[LK!�¸;OL�IYPTTPUN�J\W�OHZ�SP[[SL�[V�KV�^P[O�[OL�ZPaL�
VM�[OL�J\W�VY�[OL�[LTWVYHY`�UH[\YL�VM�P[Z�JVU[LU[Z¯�0[�PZ�HSS�PU�[OL�TPUK�HUK��
MVY�Z\YL��PU�[OL�ZV\S¹��W��������

*\YYPJ\SHY�-HPYULZZ�
/PNO�ZJOVVS�WLYZVUULS�ZLLRPUN�[V�PTWSLTLU[�PUJS\ZP]L�LK\JH[PVUHS�VWWVY[\�
UP[PLZ�MVY�Z[\KLU[Z�^P[O�PU[LSSLJ[\HS�KPZHIPSP[PLZ�^PSS�PUL]P[HIS`�MHJL�X\LZ[PVUZ�
YLSH[LK�[V�J\YYPJ\SHY�MHPYULZZ��-VY�ZVTL�[LHJOLYZ��]HYPH[PVUZ�PU�OV^�PUKP]PK\�
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HS�Z[\KLU[Z�HJJLZZ�[OL�NLULYHS�LK\JH[PVU�J\YYPJ\S\T��HUK�PU�OV^�T\JO�[OL`�
SLHYU�JHU�SLHK�[V�X\LZ[PVUZ�VM�LX\P[`�Z\JO�HZ!�¸0Z�P[�MHPY�[OH[�H�Z[\KLU[�PZ�HJ�
JV\U[HISL�MVY�ZPNUPÄJHU[S`�SLZZ�VY�KPMMLYLU[�JVU[LU[�[OHU�JSHZZTH[LZ&¹�HUK�̧ 0Z�
[OPZ�YLHSS`�LUV\NO�JVU[LU[&¹�¸0Z�P[�HWWYVWYPH[L�[V�L]HS\H[L�Z[\KLU[�WYVNYLZZ�
IHZLK�VU�H�JYP[LYPVU�YLMLYLUJLK�YH[OLY�[OHU�UVYT�YLMLYLUJLK�HWWYVHJOLZ&¹�

0[�PZ�OLSWM\S�MVY�[LHTZ��L�N���[LHJOLYZ��ZWLJPHS�LK\JH[VYZ��WHYLU[Z��[V�OH]L�
^H`Z�[V�[OPUR�HUK�THRL�KLJPZPVUZ�HIV\[�[OLZL�SLNP[PTH[L�X\LZ[PVUZ��-VY�L_�
HTWSL��PM�[OL�LK\JH[PVUHS�[LHT�KL[LYTPULK�[OH[�P[�PZ�HWWYVWYPH[L�MVY�H�Z[\KLU[�
^P[O�PU[LSSLJ[\HS�KPZHIPSP[PLZ�[V�IL�YLZWVUZPISL�MVY�SLZZ�JVU[LU[��[OLU�¸`LZ¹�P[�PZ�
LUV\NO�JVU[LU[��;OL�WYPUJPWSL�VM�[OL�SLHZ[�KHUNLYV\Z�HZZ\TW[PVU�LUJV\YHNLZ�
\Z�[V�PTWSLTLU[�[OL�HWWYVWYPH[L�HUK�SLHZ[�PU[Y\ZP]L�Z\WWVY[Z�^P[OPU�H�JSHZZ�
YVVT�JVU[L_[�[V�LUHISL�[OL�Z[\KLU[�[V�SLHYU�H[�SLHZ[�WHY[�VM�[OL�J\YYPJ\S\T�
[OH[�OHZ�ILLU�PKLU[PÄLK�HZ�ILPUN�PTWVY[HU[�MVY�Z[\KLU[Z�^P[OV\[�KPZHIPSP[PLZ��
0U�OPNO�ZJOVVS�JSHZZYVVTZ��Z[\KLU[Z�^P[O�PU[LSSLJ[\HS�KPZHIPSP[PLZ�ZOV\SK�OH]L�
VWWVY[\UP[PLZ�[V�LUNHNL�PU�VUNVPUN�PU[LYHJ[PVUZ�^P[O�ZHTL�HNL�WLLYZ��IL�L_�
WVZLK�[V�NLULYHS�LK\JH[PVU�J\YYPJ\S\T�JVU[LU[��OH]L�VWWVY[\UP[PLZ�[V�SLHYU�
[OL� M\UJ[PVUHS� SPML�ZRPSSZ� [OH[�HYL�HZZVJPH[LK�^P[O�ILPUN�HU�HKVSLZJLU[��HUK�
TVYL��:[\KLU[Z�^P[O�PU[LSSLJ[\HS�KPZHIPSP[PLZ�LUQV`�HUK�ILULÄ[�MYVT�SLHYUPUN�
PU�ZVTL�VM�[OL�ZHTL�^H`Z�HZ�[OLPY�WLLYZ��L]LU�PM�[OL`�KV�UV[�SLHYU�[OL�ZHTL�
HTV\U[�VY�HSS�VM�[OL�ZHTL�JVU[LU[��0U�HKKP[PVU��Z[\KLU[Z�^P[OV\[�KPZHIPSP[PLZ�
JHU�NHPU�YLJPWYVJHS�ILULÄ[Z�VM�MYPLUKZOPW��Z\WWVY[PUN�H�JSHZZTH[L��HUK�KL]LS�
VWPUN�PUJS\ZP]L�H[[P[\KLZ�HZ�TLTILYZ�VM�H�KP]LYZL�JVTT\UP[`�

0[�JHU�IL�OLSWM\S� [V� YLTPUK� MLSSV^� [LHJOLYZ� [OH[�HUV[OLY�^H`� [V� [OPUR�
HIV\[�J\YYPJ\SHY�MHPYULZZ�PZ�[V�JVUZPKLY�[OH[�¸MHPY¹�TLHUZ�L]LY`VUL�NL[Z�^OH[�
[OL`�ULLK��L]LU�[OV\NO�P[�PZ�UV[�ULJLZZHYPS`�[OL�ZHTL��-VY�L_HTWSL��PM�H�Z[\�
KLU[�ULLKZ�NSHZZLZ�[V�ZLL�IL[[LY��P[�PZ�MHPY�[OH[�ZOL�\ZLZ�[OLT��0M�HUV[OLY�Z[\�
KLU[�ULLKZ�H�[L_[�^YP[[LU�H[�[OL�ZLJVUK�NYHKL�SL]LS�VY�[OL�TV]PL�]LYZPVU�[V�
LUOHUJL�\UKLYZ[HUKPUN�VM�[OL�LSLTLU[Z�VM�H�Z[VY`��P[�PZ�MHPY�[OH[�OL�YLJLP]LZ�
[OLT��>OLU�PUKP]PK\HS�Z[\KLU[Z�NL[�^OH[�[OL`�ULLK��P[�KVLZ�UV[�KL[YHJ[�MYVT�
[OL�SLHYUPUN�VY�HJJVTWSPZOTLU[Z�VM�V[OLY�Z[\KLU[Z��9LZLHYJO�OHZ�JVUZPZ[LU[S`�
PUKPJH[LK�[OH[�[OL�WYLZLUJL�VM�Z[\KLU[Z�^P[O�KPZHIPSP[PLZ�PU�NLULYHS�LK\JH[PVU�
JSHZZLZ�[LUKZ�[V�OH]L�LP[OLY�H�UL\[YHS�VY�WVZP[P]L�PTWHJ[�VU�Z[\KLU[Z�^P[OV\[�
KPZHIPSP[PLZ��HJHKLTPJHSS`�HUK�ZVJPHSS`��7L[LYZVU�
�/P[[PL������"�9\PQZ��=HU�
KLY�=LLU��
�7LL[ZTH���������>OLU�OPNO�ZJOVVS�[LHJOLYZ�HKVW[�HU�PUJS\ZP]L�
V\[SVVR�VU�J\YYPJ\SHY� MHPYULZZ�� Z[\KLU[Z�^P[O�HUK�^P[OV\[�KPZHIPSP[PLZ� SLHYU�
[OH[�OH]PUN�JOHYHJ[LYPZ[PJZ�VY�ULLKZ�[OH[�HYL�KPMMLYLU[�MYVT�V[OLYZ��KVLZ�UV[�
OH]L�[V�TLHU�YLTV]HS�MYVT�[OL�JSHZZYVVT�VY�ZLWHYH[PVU�^P[OPU�P[��(M[LY�HSS��
^OLU�H�SPUL�PZ�KYH^U�PU�[OL�ZHUK�YLNHYKPUN�^OV�PZ�HUK�PZ�UV[�PUJS\KLK��OV^�
SVUN�^PSS�P[�[HRL�MVY�[OL�SPUL�[V�IL�TV]LK�HUK�J\[�VMM�[OL�UL_[�Z[\KLU[&

(WWYVHJOLZ�[V�*\YYPJ\S\T
6]LY� [OL� WHZ[� KLJHKL�� MLKLYHS� SLNPZSH[PVU� OHZ�TV]LK� [V^HYK� LZ[HISPZOPUN�
[OL�L_WLJ[H[PVU�VM�OPNO�J\YYPJ\SHY�Z[HUKHYKZ�MVY�HSS�Z[\KLU[Z��PUJS\KPUN�[OVZL�
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^P[O�KPZHIPSP[PLZ��;OL�5V�*OPSK�3LM[�)LOPUK�(J[� �������HUK�[OL� 0UKP]PK\HSZ�
^P[O�+PZHIPSP[PLZ� 0TWYV]LTLU[� ,K\JH[PVU�(J[� �������IV[O�LTWOHZPaL� [OH[�
Z[\KLU[Z�^P[O�KPZHIPSP[PLZ�OH]L�HJJLZZ�[V�[OL�NLULYHS�LK\JH[PVU�J\YYPJ\S\T��
;OLYL�PZ�LTLYNPUN�PUMVYTH[PVU�HIV\[�OV^�[V�MHJPSP[H[L�[OPZ�WYVNYLZZ�PU�[OL�
NLULYHS�LK\JH[PVU�J\YYPJ\S\T�MVY�OPNO�ZJOVVS�Z[\KLU[Z�^P[O�PU[LSSLJ[\HS�KPZ�
HIPSP[PLZ�"��(NYHU��*H]PU��>LOTL`LY�
�7HSTLY������"��)YV^KLY��>HRLTHU��
:WVVULY�� (OSNYPT�+LSaLSS�� 
� (SNVaaPUL�� ����"� ,]TLUV]H� 
� )\OYTHUU��
�������0[�JHU�IL�OLSWM\S�[V�OH]L�H�JVUJLW[\HS�MYHTL^VYR�MVY�[OPURPUN�HIV\[�
J\YYPJ\S\T�HUK� PUZ[Y\J[PVU��HZ�^LSS�HZ�WYHJ[PJHS�^H`Z� [V� PTWSLTLU[� [OLT�
[OH[�HYL�IYVHK�LUV\NO�[V�ILULÄ[�Z[\KLU[Z�M\UJ[PVUPUN�H[�H�]HYPL[`�VM�SL]LSZ�PU�
[VKH`»Z�JVTWSL_�ZLJVUKHY`�JSHZZYVVTZ��4\S[P�SL]LS�J\YYPJ\S\T�HUK�PUZ[Y\J�
[PVU��HZ�̂ LSS�HZ�J\YYPJ\S\T�V]LYSHWWPUN�HYL�[^V�HWWYVHJOLZ�[OH[�JHU�HKKYLZZ�
[OPZ�ULLK��.PHUNYLJV��*SVUPUNLY��
�0]LYZVU���������

4\S[P�3L]LS�*\YYPJ\S\T�HUK�0UZ[Y\J[PVU
(U`�[LHJOLY�̂ PSS�[LSS�̀ V\�[OH[�[OL�Z[\KLU[Z�̂ P[OV\[�KPZHIPSP[PLZ�PU�[OLPY�JSHZZLZ�
YHUNL�PU�HIPSP[`�IV[O�HIV]L�HUK�ILSV^�[OL�KLZPNUH[LK�NYHKL�SL]LS��;LHJOLYZ�
OH]L�ILLU�KLZPNUPUN�J\YYPJ\S\T�HUK�PUZ[Y\J[PVU�[V�HKKYLZZ�[OLZL�]HYPH[PVUZ�
MVY�NLULYH[PVUZ��0U�MHJ[��PU�ZJOVVSZ�^OLYL�T\S[P�NYHKLK�JSHZZYVVTZ�HYL�[OL�
UVYT��[LHJOLYZ�OH]L�KLSPILYH[LS`�JYLH[LK�HU�L]LU�NYLH[LY�YHUNL�VM�HIPSP[PLZ�
[OHU�^V\SK�IL�MV\UK�PU�ZPUNSL�NYHKLK�JSHZZLZ��\ZPUN�Z[\KLU[�KP]LYZP[`�HZ�H�
WVZP[P]L�WVPU[�VM�SL]LYHNL��4\S[P�SL]LS�J\YYPJ\S\T�HUK�PUZ[Y\J[PVU�PZ�HU�HW�
WYVHJO�[OH[�JHU�IL�\ZLK�[V�HKKYLZZ�[OL�ULLKZ�VM�HU`�OPNO�ZJOVVS�JSHZZYVVT�
^OLYL�SLHYULYZ�HYL�M\UJ[PVUPUN�H[��ILSV �̂�HUK�HIV]L�NYHKL�SL]LS��

4\S[P�SL]LS�J\YYPJ\S\T�HUK�PUZ[Y\J[PVU�YLMLYZ�[V�̧ [LHJOPUN�H�KP]LYZL�NYV\W�
VM�SLHYULYZ�^P[OPU�H�ZOHYLK�HJ[P]P[`�PU�^OPJO�Z[\KLU[Z�OH]L�PUKP]PK\HSS`�HW�
WYVWYPH[L�SLHYUPUN�V\[JVTLZ�^P[OPU�[OL�ZHTL�J\YYPJ\S\T�HYLH¹��.PHUNYLJV��
*SVUPUNLY��
�0]LYZVU��������W�������/PNO�ZJOVVS�[LHJOLYZ�VM[LU�PTWSLTLU[�
HZWLJ[Z�VM�T\S[P�SL]LS�J\YYPJ\S\T�HUK�PUZ[Y\J[PVU�[OYV\NOV\[� [OL�JV\YZL�VM�
HU�PU[LSSLJ[\HS�\UP[��*VUJLYUZ�JHU�HYPZL�^OLU�[OL�WLYJLP]LK�HJHKLTPJ�NHW�PZ�
WHY[PJ\SHYS`�ZPNUPÄJHU[��-VY�L_HTWSL��OV^�KVLZ�H�[LHJOLY�PTWSLTLU[�T\S[P�
SL]LS�J\YYPJ\S\T�HUK�PUZ[Y\J[PVU�YLSH[LK�[V�[OL�SLHYUPUN�WYPVYP[PLZ�VM�:HYHO��[OL�
Z[\KLU[�^P[O�+V^U�:`UKYVTL&�

-\UKHTLU[HSS`� [OL�HWWSPJH[PVU� PZ� [OL�ZHTL"� [OL�RL`� PZ� [V�JVUZPKLY� [OL�
J\YYPJ\SHY�JVU[LU[�PU�YLSH[PVUZOPW�[V�:HYHO»Z�Z[YLUN[OZ�HUK�ULLKZ��-VY�L_HT�
WSL�� :HYHO�IYPUNZ� ZL]LYHS� HZZL[Z� [V�OLY� ,UNSPZO�JSHZZ�� :OL�OHZ�KL]LSVWLK�H�
SV]L�MVY�SP[LYH[\YL��HS[OV\NO�PU�[LU[O�NYHKL��ZOL�JHU�YLHK�H[�[OL�ZLJVUK�NYHKL�
SL]LS��HUK�^OLU�NP]LU�H�WSV[�SPUL�VM�Ä]L�RL`�L]LU[Z��ZOL�JHU�ÄSS�PU�[OL�IHZPJ�
LSLTLU[Z�VM�H�Z[VY`��+\YPUN�JSHZZ�[OL�[LHJOLY�TPNO[�OH]L�:HYHO�ÄSS�PU�[OL�ZRLS�
L[VU�VM�H�WSV[�SPUL�VU�[OL�:THY[IVHYK���MVSSV^LK�I`�V[OLY�JSHZZTH[LZ�HKKPUN�
[V�P[�HZ�[OL�JSHZZ�KPZJ\ZZPVU�L]VS]LZ��>OPSL�TVZ[�Z[\KLU[Z�HYL�L_HTPUPUN�[OL�
JVTWSL_�YLSH[PVUZOPWZ�̂ P[OPU�[OL�WSV[��:HYHO»Z�PUKP]PK\HSS`�HWWYVWYPH[L�SLHYU�
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PUN�V\[JVTLZ�HYL�[V�SLHYU�[OL�IHZPJ�L]LU[Z�VM�[OL�WSV[�HUK�[OL�YLSH[PVUZOPWZ�
HTVUN�RL`�JOHYHJ[LYZ��

)LJH\ZL� :HYHO»Z� [LHJOLY� PZ� JVTTP[[LK� [V� \ZPUN�T\S[P�SL]LS� HWWYVHJO�
LZ� MVY�HSS� Z[\KLU[Z�� [OL� YLHKPUN�TH[LYPHSZ�H]HPSHISL� PU� [OL�JSHZZ� YHUNL� MYVT�
NYHWOPJ�UV]LSZ�[V�[L_[Z�^YP[[LU�H[�HU�LSLTLU[HY`�SL]LS��L�N���:[YLHTSPUL�:OHRL�
ZWLHYL��*SPMM�5V[LZ��[V�VSK�,UNSPZO�]LYZPVUZ�VM�[OL�^YP[[LU�[L_[��;OLYL�HYL�[L_[�
YLHKLYZ�� LIVVRZ��HUK�LSLJ[YVUPJ�ÅHZOJHYK� Z[HJRZ�H]HPSHISL� MVY�HSS� Z[\KLU[Z��
;OL�KLSPILYH[L�\ZL�VM�T\S[P�SL]LS�J\YYPJ\S\T�HUK�PUZ[Y\J[PVU�OHZ�ILULÄ[Z�MVY�
HSS�Z[\KLU[Z�PU�[OL�JSHZZYVVT�

*\YYPJ\S\T�6]LYSHWWPUN
;OLYL�HYL�ZVTL�Z[\KLU[Z�̂ P[O�ZL]LYL�PU[LSSLJ[\HS�KPZHIPSP[PLZ�MVY�̂ OVT�T\S[P�
SL]LS�J\YYPJ\S\T�HUK�PUZ[Y\J[PVU�PZ�PUZ\MÄJPLU[���0U�[OLZL�JHZLZ�P[�PZ�OLSWM\S�
MVY�[OL�LK\JH[PVUHS�[LHT�[V�HWWS`�[OL�JVUJLW[�VM�J\YYPJ\S\T�V]LYSHWWPUN�HZ�
H�^H`�[V�LUZ\YL�PUKP]PK\HSS`�HWWYVWYPH[L�J\YYPJ\S\T�JVU[LU[�^P[OPU�NLULYHS�
LK\JH[PVU� JSHZZLZ�� :PTPSHY� [V�T\S[P�SL]LS� J\YYPJ\S\T� HUK� PUZ[Y\J[PVU�� J\Y�
YPJ\S\T�V]LYSHWWPUN�YLMLYZ�[V�¸[LHJOPUN�H�KP]LYZL�NYV\W�VM�Z[\KLU[Z�^P[OPU�
H�ZOHYLK�HJ[P]P[`�PU�^OPJO�Z[\KLU[Z�OH]L�KPMMLYLU[�PUKP]PK\HSS`�HWWYVWYPH[L�
SLHYUPUN�V\[JVTLZ¹��.PHUNYLJV��*SVUPUNLY��
�0]LYZVU��������W�������;OL�KPM�
MLYLUJL�PZ� [OH[� PU�J\YYPJ\S\T�V]LYSHWWPUN�[OL�SLHYUPUN�V\[JVTLZ�HYL� MYVT�
[^V�VY�TVYL�KPMMLYLU[�J\YYPJ\S\T�HYLHZ��;OL�Z[\KLU[�PZ�SLHYUPUN�KPMMLYLU[�JVU�
[LU[��H[�H�KPMMLYLU[�YH[L��I\[�PU�ZOHYLK�HJ[P]P[PLZ�^P[O�UVUKPZHISLK�JSHZZTH[LZ��
-VY�L_HTWSL��OPNO�ZJOVVS�ZVWOVTVYL��*OHYSLZ��OHZ�ZL]LYL�PU[LSSLJ[\HS�KPZ�
HIPSP[PLZ�HUK�OPZ�SLHYUPUN�WYPVYP[PLZ�PUJS\KL!��H��PUP[PH[PUN�HUK�YLZWVUKPUN�[V�
WLLYZ���I��VWLYH[PUN�OPZ�LSLJ[YPJ�^OLLSJOHPY��HUK��J��\ZPUN�H�TPJYVZ^P[JO�[V�
[\YU�VU�HUK�VMM�LSLJ[YPJHS�KL]PJLZ��

+\YPUN� ZTHSS� NYV\W�HJ[P]P[PLZ� PU� ZVJPHS� Z[\KPLZ� MVY� L_HTWSL��^OPSL�OPZ�
JSHZZTH[LZ�HYL�SLHYUPUN�JVU[LU[�YLSH[LK�[V�>VYSK�>HY�00��*OHYSLZ�^PSS�PUP[P�
H[L�HUK�YLZWVUK�[V�OPZ�WLLYZ��UH]PNH[L�OPZ�^OLLSJOHPY�HYV\UK�[OL�JSHZZYVVT�
HUK�\ZL�TPJYVZ^P[JOLZ� [V�HJ[P]H[L�ULJLZZHY`�JSHZZYVVT� P[LTZ� �L�N��� SHW[VW�
JVTW\[LYZ��V]LYOLHK�WYVQLJ[VYZ��WLUJPS�ZOHYWLULYZ���;OL�[LHJOLY�PZ�JSLHY�[OH[�
*OHYSLZ»�WYPTHY`�NVHSZ�HYL�KPMMLYLU[�MYVT�OPZ�WLLYZ�HUK�[OL�NVHSZ�HYL�[V�IL�
HKKYLZZLK�^P[OPU�ZTHSS�NYV\W�PUZ[Y\J[PVU��

*\YYPJ\S\T� V]LYSHWWPUN� YLWYLZLU[Z� H� ^H`� VM� WSHUUPUN� HUK� [OPURPUN�
HIV\[� WHY[PJPWH[PVU� [OH[� HSSV^Z� MVY�TLHUPUNM\S� PUJS\ZPVU� MVY� Z[\KLU[Z�^OV�
HYL�JVUZPKLYLK�[V�OH]L�[OL�TVZ[�ZL]LYL�KPZHIPSP[PLZ��*\YYPJ\S\T�V]LYSHWWPUN��
JVTIPULK�^P[O�[OL�HJ[P]L�\ZL�VM�[OL�WYPUJPWSL�VM�WHY[PHS�WHY[PJPWH[PVU��HSSV^Z�
Z[\KLU[Z�^P[O�ZL]LYL�PU[LSSLJ[\HS�KPZHIPSP[PLZ�U\TLYV\Z�^H`Z�[V�WHY[PJPWH[L�PU�
H�^PKL�]HYPL[`�VM�HNL�HWWYVWYPH[L�HJ[P]P[PLZ�HUK�JVU[LU[�^OPJO�LUYPJO�[OLPY�
SP]LZ�HZ�^LSS�HZ�[OL�SP]LZ�VM�[OLPY�JSHZZTH[LZ�HUK�[LHJOLYZ��0U�JVUZPKLYPUN�[OL�
TVZ[�HWWYVWYPH[L�PUZ[Y\J[PVUHS�HWWYVHJO��P[�PZ�PTWVY[HU[�[V�HJRUV^SLKNL�[OH[�
VUL�KVLZ�UV[�OH]L�[V�JOVVZL�IL[^LLU�[YHKP[PVUHS�HJHKLTPJ�]LYZ\Z�M\UJ[PVUHS�
HWWYVHJOLZ�
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9VSL�VM�(KTPUPZ[YH[VYZ
(KTPUPZ[YH[P]L�SLHKLYZOPW�HUK�JVTTP[TLU[�[V�PUJS\ZP]L�WYHJ[PJLZ�HYL�JYP[P�
JHS�[V�[OL�KL]LSVWTLU[�VM�PUJS\ZP]L�ZJOVVS�JVTT\UP[PLZ��.PHUNYLJV��*HY[LY��
+V`SL��
�:\[LY������"�9PLOS�����"�:HSPZI\Y`�
�4J.YLNVY��������:JOVVS�HK�
TPUPZ[YH[VYZ�JHU�HK]HUJL�PUJS\ZP]L�LK\JH[PVUHS�WYHJ[PJLZ�I`!��H��JYLH[PUN�H�
JSPTH[L�VM�ILSVUNPUN���I��KLTVUZ[YH[PUN�H�JVTTP[TLU[�[V�LX\P[`�HUK�ZVJPHS�
Q\Z[PJL�[OH[�PZ�VWLYH[PVUHSPaLK�[OYV\NO�ZWLJPÄJ�HJ[PVUZ���J��LUOHUJPUN�Z[HMM�
ZRPSSZ�HUK�WYHJ[PJLZ��HUK��K��LUNHNPUN�PU�JSLHY�HUK�W\YWVZLM\S�JVTT\UPJH�
[PVU��;OLVOHYPZ���������(Z�[OL�HKTPUPZ[YH[VY�MHJPSP[H[LZ�[OL�KL]LSVWTLU[�VM�H�
ZOHYLK�]PZPVU�VM�PUJS\ZPVU��P[�PZ�PTWVY[HU[�[OH[�[LHJOLYZ�HYL�HU�PU[LNYHS�WHY[�VM�
VWLYH[PVUHSPaPUN�[OL�]PZPVU�PU�KHPS`�YLHSP[ �̀

;OLYL�HYL�ZL]LYHS�ZWLJPÄJ�Z[LWZ�[OH[�HKTPUPZ[YH[VYZ�JHU�[HRL!

%� ZJOLK\SL�VWWVY[\UP[PLZ�MVY�JVSSHIVYH[PVU�HTVUN�[LHJOLYZ��ZWLJPHS�
LK\JH[VYZ��HUK�V[OLY�ZLY]PJL�WYV]PKLYZ��

%� WYV]PKL�Z[HMM�KL]LSVWTLU[�YLSH[LK�[V�PUJS\ZP]L�WYHJ[PJL��L�N���
KPMMLYLU[PH[LK�PUZ[Y\J[PVU��\UP]LYZHS�HJJLZZ��JV�[LHJOPUN��UH[\YHS�
Z\WWVY[Z���

%� LUZ\YL�JVUZ[Y\J[P]L�^VYRPUN�JVUKP[PVUZ��L�N���JHZLSVHK�ZPaL�HUK�
JVUÄN\YH[PVU��Z[HMÄUN�YH[PVZ��YLK\JPUN�WHWLY^VYR�I\YKLU��

%� WYVHJ[P]L�KL]LSVWTLU[�VM�JVUJLW[\HSS`�ZV\UK�ZLY]PJL�KLSP]LY`�
TVKLSZ�[OH[�HYL�Z\Z[HPUHISL�HUK�WYV]PKL�HS[LYUH[P]LZ�[V�[OL�
HSS�[VV�JVTTVU�YLZWVUZLZ�VM�LP[OLY�PUJYLHZLK�ZLNYLNH[PVU�VY�
PUHWWYVWYPH[L�V]LYYLSPHUJL�VU�WHYHWYVMLZZPVUHSZ���.PHUNYLJV��
)YVLY��
�:\[LY������"�.PHUNYLJV�L[�HS�������"�.PHUNYLJV��+V`SL��

�:\[LY���������

*VUJS\ZPVU
3L[�\Z�JVUZ[Y\J[�HU�HS[LYUH[P]L� ZJLUHYPV� MVY�:HYHO�\ZPUN� [OL�N\PKPUN�WYPU�
JPWSLZ�KLZJYPILK�PU�[OPZ�HY[PJSL��0THNPUL�[OH[�:HYHO�JVU[PU\LK�[V�IL�PUJS\KLK�
PU�NLULYHS�LK\JH[PVU�HM[LY�LSLTLU[HY`�ZJOVVS��0U�TPKKSL�ZJOVVS�[OL�[LHJOLYZ�
^V\SK�JVU[PU\L� [V� Z\WWVY[�:HYHO�HUK�OLY�JSHZZTH[LZ� PU�I\PSKPUN�WVZP[P]L�
PU[LYKLWLUKLUJL�[OYV\NO�H�]HYPL[`�VM�ZOHYLK�L_WLYPLUJLZ��(S[OV\NO�[OPZ�PZ�
JYP[PJHS�MVY�:HYHO�HZ�H�̂ H`�[V�JVU[YPI\[L�TLHUPUNM\SS`�HUK�[V�HJJLZZ�[OL�UH[\�
YHS�Z\WWVY[Z�VM�OLY�WLLYZ��[LHJOLYZ�OH]L�YLHSPaLK�[OH[�THU`�Z[\KLU[Z�^P[OV\[�
PKLU[PÄLK�KPZHIPSP[PLZ�ILULÄ[� MYVT�[OPZ�HWWYVHJO�HZ�^LSS��7YLZ\TPUN�JVT�
WL[LUJL�TLHUZ�[OH[�[OL�[LHJOLYZ�ILSPL]L�:HYHO�PZ�JHWHISL�VM�SLHYUPUN��(Z�H�
YLZ\S[�:HYHO�HJX\PYLZ�TVYL�HJHKLTPJ�HUK�M\UJ[PVUHS�PUMVYTH[PVU��ZRPSSZ��HUK�
L_WLYPLUJLZ�[OH[�[YHUZMLY�[V�L_WHUKPUN�OLY�HYLHZ�VM�J\YPVZP[`�HUK�WYV]PKL�OLY�
^P[O�PU[LYLZ[PUN�[OPUNZ�[V�[HSR�HIV\[�^P[O�MYPLUKZ�HUK�MHTPS �̀�:PTPSHY�[V�OLY�
WLLYZ��:HYHO»Z�PU[LSSLJ[\HS�HUK�ZVJPHS�^VYSKZ�L_WHUK��
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:HYHO�WHY[PJPWH[LZ�PU�HM[LYZJOVVS�JS\IZ�^P[O�H�ML^�VM�[OL�ZHTL�Z[\KLU[Z�
^OV� OH]L� ILLU� OLY� MYPLUKZ� ZPUJL� LSLTLU[HY`� ZJOVVS� HUK�^P[O� V[OLYZ� ZOL�
TLL[Z�K\YPUN�OPNO�ZJOVVS��

:HYHO�^V\SK�OH]L�THU`�VWWVY[\UP[PLZ�[V�SLHYU�[OL�M\UJ[PVUHS�SPML�ZRPSSZ�
HWWYVWYPH[L�MVY�OLY�HNL��>OPSL�PU�OPNO�ZJOVVS��ZOL�JV\SK�SLHYU�TVUL`�THU�
HNLTLU[�I`�WHY[PJPWH[PUN�PU�]HYPV\Z�JS\I�M\UKYHPZPUN�L]LU[Z�HZ�JV�[YLHZ\YLY��
W\YJOHZL�OLY� V^U� S\UJO� HUK� ZJOVVS� Z\WWSPLZ�� ZOVW�^P[O�OLY� MYPLUKZ�� HUK�
TVYL��(S[OV\NO�:HYHO�KVLZ�UV[�JVVR�JVTWSL_�TLHSZ��ZOL�JHU�HYYHUNL�OLY�
V^U� S\UJO� HUK� ZUHJRZ�� :OL� HUK�OLY� WHYLU[Z�TPNO[� KLJPKL� [OH[� HM[LY� OPNO�
ZJOVVS�ZOL�^PSS�[HRL�H�JVVRPUN�JSHZZ�PU�[OL�JVTT\UP[`�HUK�SLHYU�V[OLY�ZRPSSZ�
HZZVJPH[LK�^P[O�PUKLWLUKLU[�SP]PUN��(Z�ZOL�^VYRZ�[V^HYK�PUKLWLUKLU[�HK\S[�
SP]PUN�� THU`� VM� OLY� OPNO� ZJOVVS� MYPLUKZ� ^P[OV\[� KPZHIPSP[PLZ� OH]L� ZPTPSHY�
ULLKZ��-VY�L_HTWSL��ZVTL�VM�OLY�MYPLUKZ�^OV�WSHU�[V�SP]L�PU�HWHY[TLU[Z�HM[LY�
OPNO�ZJOVVS�^PSS�ULLK�[V�SLHYU�[V�JVVR��Y\U�H�OV\ZLOVSK��HUK�THUHNL�[OLPY�
ÄUHUJLZ��(Z� `V\UN� HK\S[Z�� HSS� VM� [OL� NYHK\H[PUN�OPNO� ZJOVVS� ZLUPVYZ� OH]L�
M\UJ[PVUHS�SPML�ZRPSSZ�[V�SLHYU�HZ�[OL`�LU[LY�[OPZ�UL_[�WOHZL�VM�[OLPY�SP]LZ��

>O`�PZ�[OPZ�MVJ\Z�VU�PUJS\ZP]L�LK\JH[PVU�ZV�PTWVY[HU[�UV^&�;OL�HUZ^LY�
PZ�X\P[L�ZPTWSL��+LZWP[L�KLJHKLZ�VM�YLZLHYJO�HUK�WYHJ[PJL�KLTVUZ[YH[PUN�Z\J�
JLZZM\S� L_HTWSLZ� VM� PUJS\ZP]L� LK\JH[PVU� MVY� Z[\KLU[Z�^P[O� PU[LSSLJ[\HS� KPZ�
HIPSP[PLZ�H[� [OL�LSLTLU[HY`�SL]LS� �*VSL��>HSKYVU��
�4HKQ��������� PUJS\ZPVU�
JVU[PU\LZ�[V�IL�[OL�L_JLW[PVU�YH[OLY�[OHU�[OL�Y\SL�PU�OPNO�ZJOVVSZ��4HU`�OPNO�
ZJOVVS� Z[\KLU[Z�^P[O� PU[LSSLJ[\HS� KPZHIPSP[PLZ� YLJLP]L� Z\IZ[HU[PHSS`� ZLWHYH[L�
LK\JH[PVUHS�L_WLYPLUJLZ�HUK�[OLU�WYVJLLK�[V�SP]L�\UULJLZZHYPS`�ZLNYLNH[LK�
HK\S[� SP]LZ��<UKLYZ[HUKPUN� [OL�WYPUJPWSLZ�KLZJYPILK� PU� [OPZ�HY[PJSL�WYV]PKLZ�
LK\JH[PVUHS�[LHTZ�^P[O�MV\UKH[PVUHS�\UKLYZ[HUKPUNZ�HUK�HWWYVHJOLZ�[V�PU�
JS\KL�Z[\KLU[Z�^P[O�PU[LSSLJ[\HS�KPZHIPSP[PLZ�PU�NLULYHS�LK\JH[PVU�JSHZZLZ�HUK�
HJ[P]P[PLZ��)`� [HRPUN� [OLZL�Z[LWZ�� P[� PZ�TVYL� SPRLS`� [V� SLHK� [V�TVYL� M\SÄSSPUN�
OPNO�ZJOVVS�HUK�WVZ[�ZJOVVS�L_WLYPLUJLZ�MVY�Z[\KLU[Z�^P[O�HUK�^P[OV\[�KPZ�
HIPSP[PLZ�
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9LMLYLUJLZ
(NYHU��4���*H]PU��4���>LOTL`LY��4���
�7HSTLY��:����������7HY[PJPWH[PVU�VM�Z[\KLU[Z�^P[O�

TVKLYH[L�[V�ZL]LYL�KPZHIPSP[PLZ�PU�[OL�NLULYHS�LK\JH[PVU�J\YYPJ\S\T!�;OL�LMMLJ[Z�VM�ZLSM�
KL[LYTPULK�SLHYUPUN�TVKLS�VM�PUZ[Y\J[PVU��9LZLHYJO�HUK�7YHJ[PJL�MVY�7LYZVUZ�^P[O�:L�
]LYL�+PZHIPSP[PLZ��������������

(TLYPJHU�(ZZVJPH[PVU�VU�0U[LSSLJ[\HS�HUK�+L]LSVWTLU[HS�+PZHIPSP[PLZ����������4LU[HS�YL�
[HYKH[PVU!�+LÄUP[PVU�� JSHZZPÄJH[PVU�� HUK� Z`Z[LTZ�VM� Z\WWVY[Z� ���[O�LK����>HZOPUN[VU��
+*!�(\[OVY�

(UKLYZVU�� 1�+��
�(UKLYZVU��7�3�� ��������4HJ)L[O�B:[YLHTSPUL�:OHRLZWLHYL�:LYPLZD��/PNO�
5VVU�7\ISPZOPUN��*(�

)H\TNHY[��+���)YV^U��3���7\TWPHU��0���5PZIL[��1���-VYK��(���:^LL[��4���4LZZPUH��9���
�:JOYV�
LKLY��1���� �����7YPUJPWSL�VM�WHY[PHS�WHY[PJPWH[PVU�HUK�PUKP]PK\HSPaLK�HKHW[H[PVUZ�PU�LK\�
JH[PVUHS�WYVNYHTZ�MVY�ZL]LYLS`�OHUKPJHWWLK�Z[\KLU[Z���1V\YUHS�VM�[OL�(ZZVJPH[PVU�MVY�[OL�
:L]LYLS`�/HUKPJHWWLK��������������

)SH[[��)���� �����;OL�JVUX\LZ[�VM�TLU[HS�YL[HYKH[PVU��(\Z[PU��;?!�796�,+�
)YV^KLY��4�+���>HRLTHU��@�:���:WVVULY��-���(OSNYPT�+LSaLSS��3���
�(SNVaaPUL��)����������

9LZLHYJO� PU� YLHKPUN� PUZ[Y\J[PVU� MVY� PUKP]PK\HSZ�^P[O� ZPNUPÄJHU[�JVNUP[P]L�KPZHIPSP[PLZ��
,_JLW[PVUHS�*OPSKYLU������� �������

*VSL��*���>HSKYVU��5���
�4HKQ��4�� ��������(JHKLTPJ�WYVNYLZZ�VM� Z[\KLU[Z�HJYVZZ� PUJS\�
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